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Aoknon 1.
H napovca doxnon avorvel v enidpacn g emPBoAng @OPOV GTIG XPNHATOOIKOVOUIKEG CUVOAALYEC.

YUYKEKPYEVA, OVOADEL TNV EMOPACT €VOG POPOL GTIC KATAOEGELS TOV 1 KUBEPYNON N KATO0G un
KuPepvNTIKOG 0pyaviopog emPBdirer otig Tpdmelec. o To Adyo awtd, B votebdel dTL N okovopio
OTOTEAEITOL OTTO VOIKOKLPLE TV OTOLMV 1| GLVAPTNOT YPNOILOTN TS Efva:

U(C;,C,) =InCy + B (InCy)
OTOoL
C1 etvon ) katovéAmon v mepiodo 1,
C2 etvon 1 katavarlmon v tepiodo 2 ko
B etvar o TopaUETPOS TOL UETPA TWS ATOTILATOL 0T TO VOIKOKLPLA 1) KATAVAAWDGT) GILEPA GE GYECT
LE TNV LEALOVTIKT] KATOVAA®ON.

Yuvnlmg M mapapeTpog avtn maipvel TéS oto dotnua (0,1), yeyovog mov cuvverdyetor OtL T
VOIKOKLPLE elvor avomdpova. Me GAAa AOYlO, TPOTIUOVV TNV TPEYOVCH OO TN HEAALOVTIKY|
Katavalwon. Kdébe vowokvpld mpémer vo amo@acicel Yoo TV TPEYOLGO KOl TNV UEAAOVTIKN
KOTOVOIAMGT TOV, IKOVOTOUMVTOS TOVG ELCOONUATIKOVS TOL TEPLOPLGHLOVG KAl 6TLG OV0 TEPLOSOVG:

Ci+ s1=n

&
Co=y,+(1+1)s

Omov s1 glvar o1 amotapedoelg v mepiodo 1 (1) ta ddvela av glvar apvnTikég), Y1 ival 1o 160U
otV mepiodo 1, y2 eivar o £1000MA. GTIV TTEPT000 2 KOl T Eval TO TPAYLATIKO €TTOKIO LE Bdon To
07Tt010 TPAYILATOTOIEITOL 1] ATOTOLIEVCT) KOl O OAVEIGIOG,.

o. Alotun®ote Kol AVOTE TO TPOPANUO LEYIGTOTOINGNG TNG YPNOUOTITOG TOV OVTITPOCOTEVTIKOD
VOIKOKLPLOU NG owovopiag. o vo oamavinoete o10 €pOTNUO 0VTO, YPAYTE TO OLOYPOVIKO
€160 paTIKO TEPLOPIGHO Kat TPocdlopiote T PEATIOTN emthoy Tov voiKokvplov, dnAadn: C; C;, S;.
O petaPAntég avtég MPEMEL Vo EKPPACTOVV G GUVOPTNOELS TOV TOPAUETPMV TOL VLITOJEYUATOC:
BT Y1 Y.

Av O\ TOL VOIKOKVPLY TNG OIKOVOLIOG £XOVV TIG 1016C TPOTIUNCELS, 1| TaPApeTpog B €xel TNV id1oL Tiun
v 6Aa T voikokvpld. Yrobéote 6t £=0.95. YroBéote emiong 6ti ta votkokvpid ympiloviot o€ 600

opdoes. H mpmtn opdda, n omoia ovopdletal opada A, Aappavel To axoiovbo glcodn oL

y# = 9000, y£ = 1000
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H devtepn opdda n omoia ovoudletar opdda D, Aappdaverl etoddnua:
yP =1000,y? = 9000

Ka0e opddo amoterel o ed Tov GLVOAKOD TANBLGLOD.

B. ITowo amd T1g 600 opddeg eivar mbavoTepo va givar o davellopevoc Kat Tota o davelotg; ['payte
ovvVaApTNOoMN amoTapigvong Yo Kabe pio amod tig 600 opddeg Mg GLVAPTNGT TOV TPAUYUATIKOV EMLTOKIOV.

v. Bpeite 1o mpaypotiko emitokio iooppomiog. Edm yperdletar va Bpeite tnv Tiun Tov 1 yuo v omoia
T0 OGO TOV AMOTOUIEVCEMY Elval {00 pe T0 T0co TV daveiwv. TTota ivor n koTavilmon g Kabe
opadog otV 1ooppomia 6Tig dvo mePLOdovg; [Toto givar To eminedo ypNoUOTNTOG TOV ATOAOUPAVEL T
KdaOe opdda;

Ynobéote 611 M kuPépvnon awtig ¢ okovouiag amopacilel vo emPdrel Eva eopo (%) oTig
amotapevoels. Avtd onpaivel 6Tt av kdmoto katadécsel 1 evpd onpepa, avti vo kepdioet avpto (1+7)
evpw, B AdBel (1—1)(1471) gvpd. Qotdco, av avt eivar og Béon davelopov, dev ypeldleTol vo
TANPOGEL POpovs (Buunbeite 6T 1 KVPEPVNON POopPoAOYEL TIS amoTopievoels). Evailaxtikd, av s1>0,
TOTE TO EMTOKIO Y10 TIC AMOTAUIEVCELS TTOV OTMOTANPAOVETAL TNV deVTEPT TtEPiodo Oa eivan (1—1)(1+7),
onmg av s1<0, 101 10 emrokto Oa eivonr amAhd (1+7).

0. [Towa amd T1g dVO opddeg Ba emnpeactel and Tov EOPo oTIg amoTaevoels; I'payte T cuvaptnon
ATOTAEVGEMV TNG KAOE OUASAG (G GLVAPTNGT TOL POPOL KO TOV TPOYHOTIKOD EMTOKIOV.

€. YnoBéote 6Tt t=0.1. [Towo eivar 10 emitoKio 10oppomicg oe avtn) TV owovopia; Eivon ico pe to
TPOTYOVUEVO EMTOKLO; AV O)L, YoTi;

ot. [Town givonr tdpa n katovdioon g kabe opddog otig dvo meplddovg; Iloo givarl to enimedo
xpNopoTTOS TG KABe opddag; AmoAopfavouy peyaAdtepn yPNOOTNTO TO VOIKOKVPE UETE TNV
emPBoin Tov eopov; IMow amd Tig dVo opddeg emnpedletar amnd TOVG POPOVS GE OPOVE KOWMVIKNG
gunpepiog;

Aoknon 2

o) ZOUeova Pe To LITOdEYHa Tov Solow, amd Tolovg TapPAyovTeEC WITopel va epunvevdel 1 cuveyng
6vod0og Tov BloTiKov EMTEIOV;
B) E&etdote ti ovpPaivel oto KEPAANO avd £pyalOUEVO OTNV TEPIMTMOOY OV 1 €MEVOLON Elvar
pkpoTeEPN and TV amdcPeon).
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Acknon 3

‘Eoto pa owovopia mov meptypdgetot amd tnv akdAovdn cuvaptnon topaymyng:
_wli2pu2
Yt - Kt Lt

a. ' Exelt n ouvaptnon avtn otabepés amodooelg khipokag; E&nyeiorte.

B. IMowx etvon  GuvapTHON TOPAYOYNG VA EPYULOUEVO;

Y. Yro0Béote 011 0 puOpdc abhénong tov TANBuGoD eivar UNdEV Kot dEV VTLAPYEL TEXVOAOYIKT TPOOSOC.
YnoBéote akoun 0t 1 omodcPeon tov Keporaiov givar 5% kdbe ypdvo Kot 6TL 1 YOPA ATOTAHEDEL TO
20% tov gloodnuatdg g kabe ypdvo. Bpeite ta enimeda otabepnc kaTdoToong TOL KEGAAAiOV, TOV
€160ONUATOG Kot TNG KatavdAwong avd epyalopevo. TTowo givar to eminedo Tov pvOuov peyébuvong
TOV KEPaAaiov avd epydtn oto omoio GVYKAIvEL 1| OlKovopia,

3. Ynobéote 611 10 m0G00To amotapisvong avEavetar o€ 30%. IToteg eivar o1 paxpoypOVIEG GUVETELES
™g avénong tov puhuov amotopicvong;

Acknon 4

E&nyeiote v enidpaon tov mopokdto HETAPOADY GTO EMIMESO TOV EIGOONUOTOS AVA EPYATY OTN
pokpoypovia TEPiodo:

o. AKaiopo apoipeong TOV ATOTAUIEVGEDV OO TO POPOAOYNTED ELGOON LA,

B. AvENon Tov TOGOGTOV GUUUETOYNG TMV YUVOIKMV GTO EPYATIKO SLVOLIKO



